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HTQ `^a_`QQ_ \^Q_QZ` `TQU^ ^Q\[^` MZP `TQ RUZMZOUMX _`M`QYQZ`_ [R `TQ OTM^U`e R[^ `TQ eQM^ QZPQP

/ 6\^UX ,*,+( HTQ RUZMZOUMX _`M`QYQZ`_ TMbQ NQQZ \^Q\M^QP UZ MOO[^PMZOQ cU`T `TQ MOO[aZ`UZS \[XUOUQ_ _Q`

[a` UZ Z[`Q + `[ `TQ RUZMZOUMX _`M`QYQZ`_ MZP O[Y\Xe cU`T `TQ 8TM^U`UQ_ 6O` ,*++& `TQ ;UZMZOUMX FQ\[^`UZS

G`MZPM^P +*, MZP `TQ \^[bU_U[Z_ [R `TQ `^a_` PQQP PM`QP , 6\^UX +33*(

D^\_M^_\O& QY`O\XKXMO KXN WKXKQOWOX^

HTQ 8XM^WQ 8TM^U`MNXQ GQ``XQYQZ` U_ MZ aZUZO[^\[^M`QP `^a_`& O[Z_`U`a`QP aZPQ^ M `^a_` PQQP PM`QP , 6\^UX

+33* MZP U_ M ^QSU_`Q^QP OTM^U`e& ZaYNQ^ 1*,32*(

6_ `TQ _Q``X[^& AMPe 8XM^WQ& TM_ Z[c PUQP `TQ _`M`a`[^e \[cQ^ [R M\\[UZ`YQZ` M\\XUQ_ `[ `TQ _Q``XQYQZ` MZP

U_ QdQ^OU_MNXQ Ne `TQ O[Z`UZaUZS `^a_`QQ_(

6Ze \[cQ^_ [^ Ma`T[^U`UQ_ [R `TQ `^a_`QQ_ YMe NQ QdQ^OU_QP Ne M YMV[^U`e [R `^a_`QQ_(

6XX YM``Q^_ [R \[XUOe MZP YMZMSQYQZ` M^Q PQ`Q^YUZQP Ne `TQ `^a_`QQ_ cT[ YQQ` M` _aOT `UYQ_ M_

OU^OaY_`MZOQ_ ^Q]aU^Q(

HTQ `^a_`QQ_ O[Z_UPQ^ [Z M ^QSaXM^ NM_U_ cTM` _`Q\_ ZQQP `[ NQ `MWQZ `[ QZ_a^Q `TQe M^Q MPQ]aM`QXe `^MUZQP

R[^ `TQU^ ^[XQ_ cU`TUZ `TQ H^a_`( 7^UQRUZS_ M^Q \^[bUPQP cTQ^Q ZQOQ__M^e MZP `^MUZUZS [Z _\QOURUO U__aQ_ cUXX

NQ M^^MZSQP cTQ^Q ^Q]aU^QP(

CS]U WKXKQOWOX^

HTQ OTM^U`e `^a_`QQ_ TMbQ O[Z_UPQ^QP `TQ YMV[^ ^U_W_ `[ cTUOT `TQ OTM^U`e U_ Qd\[_QP& UZ \M^`UOaXM^ `T[_Q

^QXM`QP `[ `TQ [\Q^M`U[Z_ MZP RUZMZOQ_ [R `TQ `^a_`& MZP TMbQ ^QbUQcQP `T[_Q ^U_W_ MZP Q_`MNXU_TQP _e_`QY_

MZP \^[OQPa^Q_ `[ YMZMSQ `T[_Q ^U_W_( HTQ YMUZ ^U_W `[ `TQ OTM^U`e U_ UZbQ_`YQZ` \Q^R[^YMZOQ( HTQ `^a_`QQ_

M^Q MPbU_QP [Z UZbQ_`YQZ` YM``Q^_ Ne `TQ H^a_`k_ _`[OWN^[WQ^_& 8X[_Q 7^[`TQ^_ 6__Q` BMZMSQYQZ`(

ALTOM^S`O] KXN KM^S`S^SO]

HTQ [NVQO`_ [R `TQ OTM^U`e M^Q M_ R[XX[c_4'

HTQ `^a_`QQ_ TMbQ `TQ \[cQ^ `[ MPbMZOQ OM\U`MX `[ I@ OTM^U`UQ_ MZP R[^ I@ OTM^U`MNXQ \a^\[_Q_ MZP \Me [^

M\\Xe UZO[YQ `[ _aOT OTM^U`UQ_ [^ R[^ _aOT OTM^U`MNXQ [NVQO`_ M_ `TQe `TUZW RU`( =[cQbQ^& `TQ `^a_`QQ_ M^Q

^Q]aQ_`QP `[ \^QRQ^ `TQ R[XX[cUZS OTM^U`MNXQ [NVQO`_4'

$M% 8TM^U`UQ_ UZ `TQ G`MRR[^P_TU^Q& 9Q^Ne_TU^Q& 8TQ_TU^Q& C[^R[XW MZP BUPXMZP M^QM_(

$N% HTQ MPbMZOQYQZ` UZ `TQ IZU`QP @UZSP[Y [R `TQ 8T^U_`UMZ ^QXUSU[Z(

$O% =[_\UOQ_ R[^ `TQ PeUZS(

$P% HTQ Ra^`TQ^MZOQ [R YQPUOMX ^Q_QM^OT(
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HTQ `^a_`QQ_ O[ZRU^Y `TM` `TQe TMbQ ^QRQ^^QP `[ `TQ SaUPMZOQ UZ `TQ 8TM^U`e 8[YYU__U[Z_ SQZQ^MX SaUPMZOQ

[Z \aNXUO NQZQRU` cTQZ ^QbUQcUZS `TQ H^a_`k_ MUY_ MZP [NVQO`UbQ_ M_ PQ`MUXQP MN[bQ& MZP UZ \XMZZUZS Ra`a^Q

MO`UbU`UQ_ MZP _Q``UZS `TQ S^MZ` YMWUZS \[XUOe R[^ `TQ eQM^(

HTQ `^a_`QQ_ TMbQ O[Y\XUQP cU`T `TQ Pa`e UZ _QO`U[Z +1 [R `TQ 8TM^U`UQ_ 6O` ,*++ `[ TMbQ PaQ ^QSM^P `[

\aNXUO NQZQRU` SaUPMZOQ \aNXU_TQP Ne `TQ 8[YYU__U[Z(

HTQ MUY_ [R `TQ OTM^U`e M^Q `[ \^[bUPQ S^MZ`_ `[ TQX\ `TQ \^QRQ^^QP OTM^U`MNXQ [NVQO`_(

4MRSO`OWOX^] KXN ZO\PY\WKXMO

HTQ^Q M^Q Z[ _\QOURUO [NVQO`UbQ_ _Q` R^[Y eQM^ `[ eQM^( HTQ `^a_`QQ_ ^QbUQc `TQ M\\XUOM`U[Z_ YMPQ cTQZ

`TQe M^Q ^QOQUbQP MZP PQOUPQ cTQ`TQ^ `[ YMWQ S^MZ`_ MZP P[ZM`U[Z_ UZ MOO[^PMZOQ cU`T `TQ \^QRQ^^QP

OTM^U`MNXQ [NVQO`_( HTU_ cM_ MOTUQbQP UZ `TQ eQM^(

9SXKXMSKV \O`SOa

HTQ H^a_` U_ ^QXUMZ` [Z `TQ UZO[YQ R^[Y U`_ UZbQ_`YQZ`_( HTQ UZO[YUZS ^Q_[a^OQ_ [R `TQ H^a_` R[^ `TQ eQM^

QZPQP / 6\^UX ,*,+ MY[aZ`QP `[ g//&,/2 $,*,* ' g1*&12-%( 6Z MY[aZ` [R g1/&//- $,*,* ' g+.1&*.,% cM_

PU_`^UNa`QP Ne cMe [R OTM^U`MNXQ S^MZ`_ MZP MPYUZU_`^M`U[Z Qd\QZ_Q_ MN_[^NQP cQ^Q g,-&0*- $,*,* '

g,2&-12%( HTQ^Q cQ^Q ZQ` [a`S[UZS ^Q_[a^OQ_ R[^ `TQ eQM^ [R g.,&232 $,*,* i g+*.&0-1%(

DZ `TQ MPbUOQ [R `TQ H^a_`k_ _`[OWN^[WQ^_& M ZaYNQ^ [R `TQ H^a_`k_ UZbQ_`YQZ`_ cQ^Q _[XP Pa^UZS `TQ eQM^

MZP `TQ \^[OQQP_ ^QUZbQ_`QP( HTQ_Q _MXQ_ ^QMXU_QP M ZQ` \^[RU` [R g3&+.2 $,*,* i g./&123%(

<X`O]^WOX^ ZYVSMc

HTQ^Q M^Q Z[ ^Q_`^UO`U[Z_ [Z `TQ OTM^U`ek_ \[cQ^_ `[ UZbQ_`( HTQ UZbQ_`YQZ` _`^M`QSe U_ _Q` Ne `TQ `^a_`QQ_

cU`TUZ MZ [bQ^MXX \[XUOe cTUOT _`M`Q_ `TM` `TQ RaZP U_ `[ NQ UZbQ_`QP UZ X[c MZP YQPUaY ^U_W UZbQ_`YQZ`_(

HTQ _`^M`QSe U_ ^QbUQcQP cU`T `TQ _`[OWN^[WQ^_(

9a^UZS `TQ eQM^& MPPU`U[Z_ O[_`UZS g11-&,*1 MZP PU_\[_MX_ SQZQ^M`UZS g031&0/, cQ^Q MO`U[ZQP UZ `TQ

UZbQ_`YQZ` RaZP( HTU_ MX[ZS_UPQ `TQ Y[bQYQZ` UZ `TQ bMXaQ [R `TQ UZbQ_`YQZ` \[^`R[XU[ ^Q_aX`QP UZ MZ

UZO^QM_Q [R g0-3&2.3 UZ `TQ bMXaQ [R UZbQ_`YQZ`_ TQXP& $,*,* i PQO^QM_Q [R g,2,&3,-%( 6` / 6\^UX ,*,+& `TQ

`[`MX bMXaQ [R `TQ H^a_`k_ UZbQ_`YQZ`_ cM_ g,&20,&3./ $,*,* i g,&,,-&*30%(

CO]O\`O] ZYVSMc

>` U_ `TQ \[XUOe [R `TQ `^a_`QQ_ `[ YMUZ`MUZ _aRRUOUQZ` RaZP_ UZ ^Q_Q^bQ_ `[ YQQ` `TQ Ra`a^Q MZ`UOU\M`QP PQYMZP_

[Z `TQ H^a_`k_ ^Q_[a^OQ_( 6\\XUOM`U[Z_ R[^ P[ZM`U[Z_ MZP S^MZ`_ O[Z`UZaQ `[ UZO^QM_Q MZP _UZOQ `TQ eQM^'

QZP `TQ `^a_`QQ_ TMbQ \^[bUPQP _a\\[^` Ne cMe [R _USZURUOMZ` S^MZ`_ `[ M ZaYNQ^ [R ZQc OTM^U`MNXQ OMa_Q_(

HTQ `^a_`QQ_ M^Q O[YYU``QP `[ O[Z`UZaQ `[ _a\\[^` OQ^`MUZ OTM^U`UQ_ Ne cMe [R S^MZ`_ S[UZS R[^cM^P [bQ^ M

ZaYNQ^ [R eQM^_( =MbUZS ^QSM^P `[ `TQ XUWQXe XQbQX_ [R UZO[YUZS ^Q_[a^OQ_ MZP PU^QO` OTM^U`MNXQ Qd\QZPU`a^Q&

`TQ `^a_`QQ_ M^Q _M`U_RUQP `TM` `TQ RaZP_ MbMUXMNXQ M` / 6\^UX ,*,+ M^Q MPQ]aM`Q `[ YMUZ`MUZ `TQ 8TM^U`ek_

[\Q^M`U[Z_(

BVKX] PY\ ^RO P_^_\O

HTQ `^a_`QQ_ MUY `[ O[Z`UZaQ `[ \^[bUPQ S^MZ`_ `[ TQX\ `TQ \^QRQ^^QP OTM^U`MNXQ [NVQO`_(

0;5=487: 1:>69;<6 30- #+('.%0)"2)&$"',,."/*,)".'1'2)2'./$2



'

E;8 6>4C=8 6;4C<E45>8 D8EE>8?8@E

DE4E8?8@E A9 ECFDE88De C8DBA@D<5<><E<8D
. 4BC<> +)+*

HTQ `^a_`QQ_ M^Q ^Q_\[Z_UNXQ R[^ \^Q\M^UZS `TQ H^a_`QQ_k 6ZZaMX ^Q\[^` MZP RUZMZOUMX _`M`QYQZ`_ UZ

MOO[^PMZOQ cU`T M\\XUOMNXQ XMc MZP IZU`QP @UZSP[Y 6OO[aZ`UZS G`MZPM^P_ $IZU`QP @UZSP[Y <QZQ^MXXe

6OOQ\`QP 6OO[aZ`UZS E^MO`UOQ%(

HTQ XMc M\\XUOMNXQ `[ OTM^U`UQ_ UZ :ZSXMZP MZP KMXQ_ ^Q]aU^Q_ `TQ `^a_`QQ_ `[ \^Q\M^Q RUZMZOUMX _`M`QYQZ`_

R[^ QMOT RUZMZOUMX eQM^ cTUOT SUbQ M `^aQ MZP RMU^ bUQc [R `TQ _`M`Q [R MRRMU^_ [R `TQ OTM^U`e MZP [R `TQ
UZO[YUZS ^Q_[a^OQ_ MZP M\\XUOM`U[Z [R ^Q_[a^OQ_ [R `TQ OTM^U`e R[^ `TM` \Q^U[P( >Z \^Q\M^UZS `TQ_Q RUZMZOUMX

_`M`QYQZ`_ `TQ `^a_`QQ_ M^Q ^Q]aU^QP `[4

� _QXQO` _aU`MNXQ MOO[aZ`UZS \[XUOUQ_ MZP `TQZ M\\Xe `TQY O[Z_U_`QZ`Xe5

� [N_Q^bQ `TQ YQ`T[P_ MZP \^UZOU\XQ_ UZ `TQ 8TM^U`UQ_ GDFE5

� YMWQ VaPSYQZ`_ MZP Q_`UYM`Q_ `TM` M^Q ^QM_[ZMNXQ MZP \^aPQZ`5

� _`M`Q cTQ`TQ^ M\\XUOMNXQ MOO[aZ`UZS _`MZPM^P_ TMbQ NQQZ R[XX[cQP& _aNVQO` `[ MZe YM`Q^UMX

PQ\M^`a^Q_ PU_OX[_QP MZP Qd\XMUZQP UZ `TQ RUZMZOUMX _`M`QYQZ`_5 MZP

� \^Q\M^Q `TQ RUZMZOUMX _`M`QYQZ`_ [Z `TQ S[UZS O[ZOQ^Z NM_U_ aZXQ__ U` U_ UZM\\^[\^UM`Q `[ \^Q_aYQ
`TM` `TQ OTM^U`e cUXX O[Z`UZaQ UZ Na_UZQ__(

HTQ `^a_`QQ_ M^Q ^Q_\[Z_UNXQ R[^ WQQ\UZS \^[\Q^ MOO[aZ`UZS ^QO[^P_ `TM` PU_OX[_Q cU`T ^QM_[ZMNXQ MOOa^MOe

M` MZe `UYQ `TQ RUZMZOUMX \[_U`U[Z [R `TQ OTM^U`e MZP QZMNXQ `TQY `[ QZ_a^Q `TM` `TQ RUZMZOUMX _`M`QYQZ`_

O[Y\Xe cU`T `TQ 8TM^U`UQ_ 6O` ,*++& `TQ ;UZMZOUMX FQ\[^`UZS G`MZPM^P +*, MZP `TQ \^[bU_U[Z_ [R `TQ `^a_`

PQQP( HTQe M^Q MX_[ ^Q_\[Z_UNXQ R[^ _MRQSaM^PUZS `TQ M__Q`_ [R `TQ OTM^U`e MZP TQZOQ R[^ `MWUZS ^QM_[ZMNXQ
_`Q\_ R[^ `TQ \^QbQZ`U[Z MZP PQ`QO`U[Z [R R^MaP MZP [`TQ^ U^^QSaXM^U`UQ_(

HTQ `^a_`QQ_ M^Q ^Q_\[Z_UNXQ R[^ `TQ YMUZ`QZMZOQ MZP UZ`QS^U`e [R `TQ OTM^U`e MZP RUZMZOUMX UZR[^YM`U[Z

UZOXaPQP [Z `TQ OTM^U`ek_ cQN_U`Q( AQSU_XM`U[Z UZ `TQ IZU`QP @UZSP[Y S[bQ^ZUZS `TQ \^Q\M^M`U[Z MZP

PU__QYUZM`U[Z [R RUZMZOUMX _`M`QYQZ`_ YMe PURRQ^ R^[Y XQSU_XM`U[Z UZ [`TQ^ Va^U_PUO`U[Z_(

6\\^[bQP Ne `TQ `^a_`QQ_ [Z MZP _USZQP [Z `TQU^ NQTMXR Ne4

8TMU^ [R H^a_`QQ_
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1H@AJAH@AHM .O=GDHAK#L 8AJIKM MI MCA :KNLMAAL IB :CA ,F=KEA ,C=KDM=>FA 9AMMFAGAHM $MCA #?C=KDMP#%

: [OYX[] ]X ]RO MRK[S]b E[^\]OO\ XW Vb OaKVSWK]SXW XP ]RO KMMX^W]\ XP ]RO MRK[S]b PX[ ]RO bOK[ OWNON - 2Y[SU
*(*)'

ERS\ [OYX[] S\ VKNO \XUOUb ]X ]RO MRK[S]b#\ E[^\]OO\& K\ K LXNb& SW KMMX[NKWMO `S]R AK[] , XP ]RO 4RK[S]SO\
$2MMX^W]\ KWN COYX[]\% COQ^UK]SXW\ *((.' >b `X[T RK\ LOOW ^WNO[]KTOW \X ]RK] : VSQR] \]K]O ]X ]RO
MRK[S]b#\ E[^\]OO\ ]RX\O VK]]O[\ : KV [OZ^S[ON ]X \]K]O ]X ]ROV SW KW :WNOYOWNOW] 6aKVSWO[#\ COYX[] KWN
PX[ WX X]RO[ Y^[YX\O' EX ]RO P^UUO\] Oa]OW] YO[VS]]ON Lb UK`& : NX WX] KMMOY] X[ K\\^VO [O\YXW\SLSUS]b ]X
KWbXWO X]RO[ ]RKW ]RO MRK[S]b KWN ]RO MRK[S]b#\ E[^\]OO\ K\ K LXNb& PX[ Vb `X[T X[ PX[ ]RS\ [OYX[]'

8ALJIHLD>DFDMDAL =H@ +=LDL IB 8AJIKM

2\ ]RO E[^\]OO\ XP ]RO MRK[S]b bX^ K[O [O\YXW\SLUO PX[ ]RO Y[OYK[K]SXW XP ]RO KMMX^W]\ SW KMMX[NKWMO `S]R
]RO [OZ^S[OVOW]\ XP ]RO 4RK[S]SO\ 2M] *()) $#]RO *()) 2M]#%'

: [OYX[] SW [O\YOM] XP Vb OaKVSWK]SXW XP ]RO MRK[S]b#\ KMMX^W]\ MK[[SON X^] ^WNO[ \OM]SXW ),- XP ]RO *())
2M] KWN SW MK[[bSWQ X^] Vb OaKVSWK]SXW : RK_O PXUUX`ON KUU ]RO KYYUSMKLUO 5S[OM]SXW\ QS_OW Lb ]RO 4RK[S]b
4XVVS\\SXW ^WNO[ \OM]SXW ),-$-%$L% XP ]RO *()) 2M]'

1H@AJAH@AHM .O=GDHAK#L 9M=MAGAHM

JX^[ K]]OW]SXW S\ N[K`W ]X ]RO PKM] ]RK] ]RO MRK[S]b RK\ Y[OYK[ON ]RO KMMX^W]\ SW KMMX[NKWMO `S]R
2MMX^W]SWQ KWN COYX[]SWQ Lb 4RK[S]SO\0 D]K]OVOW] XP COMXVVOWNON A[KM]SMO KYYUSMKLUO ]X MRK[S]SO\
Y[OYK[SWQ ]ROS[ KMMX^W]\ KMMX[NKWMO `S]R ]RO 7SWKWMSKU COYX[]SWQ D]KWNK[N KYYUSMKLUO SW ]RO F< KWN
COY^LUSM XP :[OUKWN $7CD )(*% SW Y[OPO[OWMO ]X ]RO 2MMX^W]SWQ KWN COYX[]SWQ Lb 4RK[S]SO\0 D]K]OVOW] XP
COMXVVOWNON A[KM]SMO S\\^ON XW ) 2Y[SU *((- `RSMR S\ [OPO[[ON ]X SW ]RO Oa]KW] [OQ^UK]SXW\ L^] RK\
LOOW `S]RN[K`W'

: ^WNO[\]KWN ]RK] ]RS\ RK\ LOOW NXWO SW X[NO[ PX[ ]RO KMMX^W]\ ]X Y[X_SNO K ][^O KWN PKS[ _SO` SW KMMX[NKWMO
`S]R ]RO 8OWO[KUUb 2MMOY]ON 2MMX^W]SWQ A[KM]SMO OPPOM]S_O PX[ [OYX[]SWQ YO[SXN\ LOQSWWSWQ XW X[ KP]O[ )
;KW^K[b *()-'

: RK_O MXVYUO]ON Vb OaKVSWK]SXW' : MKW MXWPS[V ]RK] WX VK]]O[\ RK_O MXVO ]X Vb K]]OW]SXW SW MXWWOM]SXW
`S]R ]RO OaKVSWK]SXW QS_SWQ VO MK^\O ]X LOUSO_O ]RK] SW KWb VK]O[SKU [O\YOM]0
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